
1

4
i

III ritone, neclor 5000 I

Josephthal & Co.

120 Broadway, New York

ill
Memben

11

jjl New York Stock Exchange W
j

''I Foreign
I Securities

ill Private Wires to
Principal Cities

Wo offer and recommend for
investment

Syracuse Gas Co.

1st Mortgage 5 Gold

Bonds due Jan., 1946

Absolute first mortgage on all
property Syracuse Gas Co.

Present price. 85, compares .with
102 normally.

Carstairs & Co.
Investment Securities

Mnnhers Philadelphia nn I

Ni-- York "to.-!- ( Kichinges

71 Broadway, N. Y.

1419 Walnut Street
Philadelphia

New York State Rys.
Com., Pid. & 4V&S

J.K.Rice,Jr.&Co.
Phones 1000 to I0" Join SI Wn St . V

Sugset-on- s for Investor
be had on request

A. B Leach & Co., Inc.
InresliiieM Secnrltlea

62 Ceclnr i.t.. New Yorlt
Chlcacu Philadelphia Boston Buffalo
Cleveland Baltimore Mlnneapolle

MONTGOMEKY 6- - CO.
Bon" rVotcj x Prcrcrrtd Stocfts
Philadelphia - New York. - Chtraqo

WICKWIPE STEEL COMPANY

9At:.:;X CKNT. (iOI.D BONDS.
NO PC. 'js JtUJIlUJV GIVEN that all of

;io ;if-- c. M Vnils outatnnding under theIrt jii,. .t. p v.'lckwl.--e Swl Compinv
o Ila-- ir . Tr,.3t Oon.pany. aa Trute,i.nci im, i, iju, huva hlni ( uc-.- i

Mr red'iT'tn- - on Jtj- - l. at one htin- -
rjii ' on.hilt per int. (lo:'-j"Tc- i

the p'tie.inai .urn thereof und accrued
u'.Firat. iw bia' tm and after Jta I. 1920,

h Lo",1 wl!i b paid, out of moneys do-u-

ted u'tli t. undertsiied for that pur-no- !npn tlicreof at the ortlee.
ii r the undnlfinid, at Its C'orporme TrustKepurtmert. 1 Wall .Street. Now York cli.u"iompanteJ by all coupon maturlr.s oti
and afier the 'demption date.

Tlic uiideralen.il will jo bo prepared,
out of uiii.il rudemption moneys, to pay jnyo' surh 'muds which may bo amrr.nderedo tt prln- - to Stay 1, 1920, at one hundredno and per cent. (l.JHei) 0f theprioi lpal i.m thereof, and Interest accrued

o the di of utrender, If aocompanled by
ill eoupona itt.turln. o' and ofter May .
19:0.

Appropriate Federal e tax ownr-- n

u eertpfctes mutt accorrpany all eoti-i.o-

iMMri"j Xlay 1, J20, and all bonds
lefiwreil as le principal must be aciom-lian.e- d

by proper inatrumenu of aialcnment
thereof in blank.

Dated .March 10. in:o.
BANKERS TRUST COMPANY. Truitee.
hv H I' WIUSO.V, JR.,

Bank of the Manhattan Company
New VorJc. .March 1, 1920I,, (ho Stockholder' of lrealilnt and r.

..f the Manhattan Company,
I leufce I'attn x 'lt!r

"ma- a r"i Mo'tlne of the Slock-hoid.- ij

of eoiv1.it ami 3rortori of the
MunhaJtau Coiapoajr 'UI be held at the
oSlee tr ' Corajory, Xtunter to Wall
.Street, in tr. Dtraueh of Manhattan, City
,1 x.w Yorir, i" tha 2tth day of Starch,

ViiQ, nt It o'rJocU noon, for the purpose
of totlns upon:

a) Ai agreement anteretl Into and
mado by Pmldent and Directors of tho
Manhattan Company and The Merchants
Bank of th City of New York, pursuant
to th provisions of the, Ilirklnjr liin of
the st' of New York, for tl morsor of

l The .'" aota Bar.lt of the t ty of New
frli Icto and Dlrtwtora of the

MsnhaHir C"np. ny:
(b) Or tner.tsi of the Board of Dlreo-tor- s

of and Dlrvnora of tne
Manhattan Ca.-uri- from fturteen to
cighta.

2. T'ia a Fpeclal Meeting of the Stock-
holders of fryl.nt and Directors of the
Manhattan Comnany will be held at t t
oillce of the Company. Num .tr 40 Wall
Street, tn the Horouih Molittan, City
nf New Ye-- k, on the Itth day of March.
ia:o, at 1M5 o'clock P M.. for the pur-poa- e

of aothorltlne thl Ineraass cf the
capita ato- - ot Prealdent and Directors
r,t the Manhattan Company fro-t-i fM.-00- 0.

th pren' authorized nrnouat. c

o' t'tWI shares of the par varte of
tiO eaoh, tn 11.000.000, conilattnc ( .00.-00- 0

tharea ot par value nt ISO onch,
and to provide! fir '.bo disposition of audi
Increase and for the disposition of 1900
eharsa ot the present authorised capital
atocJ 'hat has not yet been laaued.

3. That the 'ranafer books of President
nd Directors ot the Manhattan Company

srlll be clos-- d at the close ol business
March lid, 19S0. and reopened at the be
ginning or business. Jiarcn itn. i3U.

The attention of the tnckholdera la
railed to the accompanying nlrcular letter
uearlng even date nerewun and sent
direction of the Board of Dlrectora.

by

By order of a majority ot the Board of
Directors.

STBPtir.N BAKER, President.
DAVID II. riEUSON, Cashier and

A apeclal meetini; of the atockholdera ofthe Cooney-Dun- n Co. will ho held on Ih

IS iJ?'- - of ,.h?.ComJ'ny at 72 Orand St..
"t vol r.s on a proposition to Increase
ihSll.V iV". ,rnm ,5'M9' ioS
llr! f"r v,lu 50 each to
'.tnn,1 ,nac;0 8h"?' f

FINANCIAL NEWS

AND COMMENT

Stocks Kohl Up Well in Spito

of fiend ionnry Tendencies
of Murker.

XEW LEADERS ARE FOUND

Declines Are Trifling1 Com-

pared With Recent Advances

of Favorites.

Some further progress wan made
the Initial trading yesterday to-

ward higher levels Imt tho tendency
In the main was reactionary. There '

was no change, however, In the general
conditions which have been Jn hack ot
the rising movement ror tho last rort-nigh- t.

It was merely a question of
technical condltlonB whether the cash-
ing In of speculative profits wWch began
Thursday would be continued y

and how far It would go before being
outwolghed by new buying orders which
stood ready to come Into tho market on
any substantial d'.n In prices fro--

these levels The market Ktood up very
well again In face of this test There
was some selling of the recent specu-- i
latlvo favorites, but on the wholo the re-- 1

nction was trilling In comparison with1
the advnnco which has taken place. Tho
tiend wes distinctly upward, and when
U.o standard leaders lagged, on account
ot technical considerations, traders lost

'

no time in finding new leaders, nnd
strong ones too.

The Street was naturally cautious on
account of tho money situation. The
report was circulated everywhere- agnln
by tho bear party that there might bo
another flurry on Tuesday In conse-
quence of tho Government withdrawals,
but if there Is it will be only temporary.
Tho financial community Is convinced
that the money situation Is on tho road
to Improvement nnd that, moreover, tho
banks' statements from now on will con-
tinue to rclleet this Improvement. A
further important factor which has
been overlooked to date nnd which
came to light yesterday with the publl- -
ration of the lorolgn trade figures for
February Is the extent to which thu
international Hltuallun is gradually ad

justing Itself with i enter; t foreign ex- -

UIuiiirc According to tne figures there)
w.i-- i ii decrease in our trade in Frbru- - j

' ao amounting to almost $100,000,000. j

That Is one of the reii ons why sterling
exchange has been advancing lately.
The Februaiy export figures, of course,,

' do not reveal the exact extent to which
this situation Is correcting Itself be- -

msc exports during that 151
ont.-act- for far in advarce. but there

eert.lln tt lie :i more Tnnrltnd lrtr1tl, '

iinwn lii March fid a still fm titer de-- I
' iv.isv next I'inntl. In fact, export
.ire likely tn lui.l.i 'ie ti ilerrease until
"Xo.iuitKo Ins ie..: .t'l.inf ttil f a b.isls

' uhere trade enn Ii- - i fried nn with this
mutin y more protltubly.

j In so far as the '1,'ire list was con- -
' erned tho movements were In the main
cliaracterltlc of previous sessions this.

; week. The market started out with a
rush. Steel common getting to 101 anil
the rest of the ttnndar Industrials going
't to new high ground. At this level prollt
taking was encounter! ,1 and the general
mniket sagged off. although not a great
deal Lonsldfring the rife which it has
experienced during thu last week. As
poftt taking developed In tho standard
stocks new leaders cam? to the front
to take tluir places. Vanadium Steel
was an Important feature in the last
hour, and so was C'nited States Rubber,
which got up above 111. Another very
strong spot during tin; trading was
jenerai Motors. This stock has been
neglected since its spectacular rise two
weeks ago but was very well bougnt
yesterday in expectation of important
developments at the dividend meeting
which is to be held next Thursday. At
the same time it Is understood that the
company will Issue Its annual report
shoitiy. which will make a very surpris-
ing showing.

There was no change in the money
situation, although a good part of Wall
Street had expected rates to go higher
In tho afternoon on account of the
extra demand for carrying stocks over
until the first of the week. Tho opening
and renewal rate was 7 per cent, and

rate prevailed for the of the
was a great

about withdrawals Tues- - 2t
day but important banking interests 78l:

not le.cllncd worry so much
about these yesterday they were tho 132

day before, probably because tho lack 100
of demand for funds yesterday. At tho

It was taid that tho flurry would be
only temporary. The foreign exchange
market continued to advance, sterling
getting abovo 3. SO again in consequence
of tho publication of tho foreign trade
figures for February. Other exchanges
generally followed tho leadership of
sterling.

All
Illch

MONEY AND EXCHANGE.

CAU, money.
Mlied Collateral. Industrials.

Low 7

l,at T

Itcnewals 7

Year's hluli
Year's low 6

TIME
Miird Collateral.

Sixty daya sup
Ninety day....'"
Four months..."
KIvc mnnthD...

Prime Other
Jteccivabie.

Sixty days
Ninety days
ir months

,

.

7
7

;s
UlA.Vf.

All Industrials.

s!.'.c.
TiSHJFnur nioiithi..iis

months.
Sin months.... S months..

COMMKRt'tAl. l'Ai'Ki;.
Indorsed Names.

C LEAKING

if
'it
HOI'SE STATEMENT.

House eiclianjcs, ssi2.B72.fcP3
.Hires, J95.677.0I2: debit,
anees, U71.M3: reserre eretllt

187.76S.4W.
DOMESTIC EXCHANGE

Iloston, Chlcao. rrar: St. r,ni
lte. discount: San Franciseo. nar: Montreal
J1SI75 tier $1,000 premium; Cincinnati, par-- '
Minneapolis, lOe. premium.

SILVER PRICES.
Bar silver In ll.y, up :c laup Mexican

93;c, up e.
rUUEIUN KiCIIANCE.

Sterlln- r- High. Low.
Demand...
Cables 2.81 S.78

Franca
Demand... J'.is 1.1 (o

n!68

Demand... 1.34 :
Cables 1.K I.M

Normal
rate

of exch.
w:

6 1S13 Paria
Marks

E.U13
Clilna

Hongkong
Shanghai

1VM Oreece

Indi- a-

Japa- n-

5).M
Manila

5.1813 Italy
25.SQ

South
41.43 Rio

42.81 Alrn

Year's I,m-- .

S5.5

1J. fipaln
S.1I13
103.41

RiiMla
W . .

nb's

t
7

rjj-- t

!Year' hijh

'Iit.v daji) h',12
iNInetv tlnv.

...st:.6ii
Sit

Bills
laixtr date..
Ninety days

l'edcral
ttttees,

par;

.New

JLM'i J'"!;

Islands

niblei.

iHtsh

tnontliji

70Hd.,

Last.
JS.JO'i

1164
13.6.!

n.v.
13.56

i.:i

Yesterdav's Clo'se- -
,
or Cheeks.

13.61
1.31

13.12

I. 40
II.S3

Bombay (I

Yokohama 47

phllipplr.o

Seandlnavia
Stneliholm
Chrijtlania
Copenhagen

ifiSiiFivo

Araentlna (mid)..
Buenos

SIiier!and
I'mguay

'Currency

B

(Renewals

Cables.

44

M8.'

17.70

Mt
fH

17.M
682
l.K'i
:.oo

BILLS T.ovnnv
. Bankeri. CmmeraaJ.

w ear Jts-lV- i M 51"

:4'i
ON

4.i',iTj aayi..

J.SI'.j

.S'i'aO

bal.

Tork,
:,d.;

lYev.

Cablea
Marks

2)
I.JO

157

uemann

TIME

Close,

M.Slt,
. 1.2

12
13.10

1.41
II. 4.-

-.

3i;
is';
:;

!I.6

M.95
13.10

41K
17.-- 0

t.50
1.02

JJ1
2 60

I.Tt

3S

1920.

1920.
Day's na!es 1,470,901
Year to dato 09,360,352

--Cloiln,-, DIt.
B1d, Ait, In 1 Snip.

67
V7V4

1

43
83

mi
SG- -

IIS
;2io
i ni

48
13
2S

117
61

1031$

mi
105

24

mi
95
SO

48

102
86
98

V.

133.
101

51
19

62
43
03

ss
1330

.102
134
30
17

125
29
89

110
95
11

15i
11,

7
107

11

26
23,
S2
tl
64

121'
94
90 1

302,
52 Hi

period were,
37

25 '4

:.s
ss

1- 1-
1 1

101

37i
03,
70
1S

35'
48
'.'3
I'll
99
23
:i9
60
44
90
67
S7
19
30
87
11
92

100
L'29;230

money

i

of j

1

t

1

1

4

:S

..

;

43t

r r

1

I

; ,

371.!.

15

4

91

4

14

9

2

4

3

10
9

it vt

84

11S

51

49
13

62
66

103

105
24
08

103
91
98
60

134
103

62
19
65

40
07
85
7'J
90

15S0
105
133

126

95
12
15
12

7
108
20

9

20',

52
11

64
125

9S
VI

101
r"t;.

11

I..
!i

10

38
90

US
102

38
60
77

.

1

52 .

'102
!102

30

61
14

91
09
S

19
30
89
11

93
107

'107
4S ' 48
.SOU S2.
97 100

14' 14

11 12
20 24
23 24
83 S5

120

this rest 100 102

There deal of talk 14 14

the next 24
'

to 33
as

bet

lliw

fn'i

1J.6J

40.M
32.44

43.81

51.45

uj ,

.80H

15.67

ir.so

26

1S7
68

225

143

133

117

wero

'Slv

143

132

102

135

.100
164 165

3; 3

341!342

74

72

S3
41
33

7
28
71
43

17

,

44

88

02

48

29

23

r.s

2'i

35

39

79
35

37
26

192
09

98

34 34
76
88
73

41
83
41
30
10
30
72

05
14 ,

I

93

4.
15

24 25
132 132

Ill
38

r

69
79

93

87
90

48

37

91

flit

i

'4

101

12

95
114 (120 ..

77 3.50
64 68
22 22 ..
86 89
88 ..
76 77 I

13 ..
10 18
17 18 ..

132 1133
100 (105
30 31
36 1.20
78 80 6,
34 33
40

19
162 101

10510S
115 117

52 65
30 34

129
193

23
30
47
10

13
29

66
44

60

65

95

06

or.

S4

88

41

15

29
130
194
23
::i

19,

28
118

112'

13,

session.

Clearing

London. dollars.

sterllnr

rteliium

Holland

Atscrfe- a-

108

57,

110.
37

96

95,

,3.30

88;
44

36

46,3

19,

47
17
10
17
29
47.
67
45

82

75

46

'1.20

383l67 ..I
873! 7

113 '114' 7

80c

6

6

6

6

4
8

2

8!
s

10
12

12
4

7
4

6
G

20
10

3

8
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NEW YORK STOCK EXCHANGE PRICES.
Friday, March

700
300

2100
200
200

3000
100
100

3500
3900

200
7700
4100

900
2600
3000
4700
2000

200
22500
10000

100
9100
6000
6100

100
100

7C00
0200

18100
100

1500
10300
15100

100
200

1900
100

15600
400

600

200

24300

3001
100

Advunco Humely
Advnnco Itumcly pf
Ajnx Rubber
Alaska Gold M
Alaska Juneau G SI
Mils Chalmers Mffr
Allis Chalmers Mfg pf...
Am Agrlc Cliem
Am licet Sugar
Am Bosch Mogncto
Am It S & F pf ex div...
Am Can
Am Car & Foundry
Am Cotton Oil
rm Druggist Syndicate..
Am Hide & Leather
tm Hide & Leather pt...
Am Ico
Am Ico pf
Am International Corp... 1105

Am Linseed Co.,
Am Linseed Co pf
Am locomotive
Am Ship & Commerce..
Am Smelt & Rof
Am Smelt & Ref pf
Am Smelt Sec A
Am Steel Foundries
Am Sugar Ref
Am Sumatra Tob
Am Sumatra Tob pf
Am & Tel ex div. . . .

Am Tobacco Sec
Am Woolen
Am Woolen pf
Am Writ Paper f
Am Zinc. L & Smelt
Am Zinc, It & Smelt pf..
Anaconda Copper
Associated Goods....

100 Asso Dry Goods 1st pf. ..
1500'Atch, Top & Santa Fo...
200iAtcli, Top & Santa Fe pf.
lOOIAtlantlc Coast Lino

1 Atlantic l".eilniti
1700At, Gulf & W I S S

CnoOiBaltlwin Loco Wotk3....
1100

800
SS00

200

200

Tel

Dry

Baltimore & Ohio
Baltimore & Ohio pf
Barrett Co
Bethlehem Motors
Bethlehem Steel
Bethlehem Steel 8 p 0 pf
Bethlehem Steel B
Booth Fisheries
Brooklyn Rapid Transit.,
Bklyn Rap Tr ctfs depi ft

100'Bruns Term & H It....
luOOlBttrns' Bros

400 Buttcrick Co
100 Butto Copper & Zinc . .

1300lButto Superior Cop..
1500Cado Cent O & Ii
300;Cal!fornla Tack Co....

SlOOlCallfornia retrolcum.. .

100 Calumet & Arizona
200o!cnnndian l'aclllc

tnolCase, J I. Tlires .M pf . .

13200 Central Leather
100Contral Leather pf

5700 Ceno (!e Pasco Cop
5500Cliaiidler .Motors 'ex. div,
300Chesapeake & Ohio
COO Chi & K ill Ku Tr ctfs..
900 Chi .t K 111 pf Kit Tr ctfs
9u Chicago Gt Western
100 Chicago Gt Western pf . .

2700 Chicago, Mil & St i'aul..
SOO.Chicngo, Mil & Si I' pf
SoGiCiiiruco & Northwestern.
200 Chicago & Northwest pf.'117

3TU0 Chicago Pneumatic Tool. 100

9200 Chicago, 11 1 & Pacific...! 3c
300 Chi, It 1 & Pac 6 p c pf .

200 Chi, II 1 & Pac 7 p c r..
3700 Chile Copper
2000;chlno Copper
400'Clevc, C. O & St Louis...
lOOiCluott. Poahody & Co
lOOlciuett, Penbody ei Co pf.

'n"

12

20"Cluett, Peabody & Co pf l02102102
3100 Coca-Col- a

200 Col & Iron
2500Columbla O & F.tec
2000 Columbia Graphophone. .

200lColumbia C.raphti pf 90

Consolidated Cigar
'tinif'nnsollrlnted (Jas

DOOOiCon Interstate Cal Min.. 19

Consolidated Textile
Continental Can div..1

2400tContinental Candy 10

7900'Corn Products
Corn IVoducts pf 106

3500 Cruciblo Steel Co
lQO'Cuban-An- i Sugar pf

S900!Cuba Cane Sugar
300'Cuba Cane Sugar pf
100 Delaware & Hudson

1000'Denver & Itio Grande pf.
100' Dome Mines
300' Klk Horn Coal Corp
100' Emerson Branting
molKmerson Ilratiting pf

3800 Kndlcott Johnson
25'Kndicott Johnson pi

1900, Erie
SOCErlo 1st pf

3400Famous Players-Lask- .

Min & Smelt pf.
600; Fisher Body Corp
200 Fisher Body Corp pf

3700 Fisk Rubber
1200 Freeport Texas

100 Gaston. W & WIgmnre...
G00 General Chemical Co
200 General Cigar Co

General Cigar Co pf...
700lGen Electric Co ex div.

2200Gen Electric Co rts
22900iGeneral Motor Corp....
13000iGcneral Motor Corp ctfs.

1500 General Motor Corp deb.
100Gen M Corp del) pf p 0

1300lGooilrlch, It F, ox rts
OOOlGoodrlch. B F, rts
200!Granby Consol M & S ....

2600 Great Northern pf
3900'Grcat Xortliern ore ctfs.

lOO'Greene Can.mea Cop
100'Gulf. Mobile .t North '

lOO'Gulf. Mobile & North pf.
900 'Gulf States Steel
200 Ilendee Manufactuiing. -

6500'Haskell .V Barker Car.. . .

4500! Hup .Motor
Illinois Central:
Inspiration Copper...:

300:intei'boift Corp
Con

Harvester
IluriPStrr

.Mnrlna.4 37,
10800, Marino pf

100Int Motor TrucK
100'lnt ilotor Truck 1st
100Int Motor Truck. 2d pf

3300'International Nickel
International Nickel pf..;

Seoollnternational Paper
300Int Paper pf
COOlIron Products

Jewel
600'Kansas Cltv Southern...

1000jKelly Springfield Tire...
100Kelly Spring pf.

Kcnnecott Copper .......
6400'Keystono Tire Uubbcr..
4300,Ijickawanna Co...

Rubber Tire
Valley

600,Liggett .Myers rts.
HOO I.oews Inc
1200;l.oft Inc
200iLorll!anl,
400 Louisvillo Nashville...
100 Manltl Sugar

1100 Manhattan
200 Maxwell .Motor
300Maxwell Motor
lOOtMaxwell Motor 2d

1900IMays Dept Stores
19400iMexicart Petroleum

300lMlaml Copper
35400.Middle States div.

3700MldvaIe
Minneapolis St

H00 Missouri,
lOOl.Mlssouri, pf.

3s25 Missouri Pacific
Missouri P.iclfic pf
Montana Power

800 Mulllns Body
2500 National Acme
3600INatlonaJ Anllino Chora,

National pf
100'National Biscuit Co pf...

(Open.

118

4
' 14

. . .

T 8 p e

&

&

&

&

&
& L

&
&

&
&

I)!)',!

9l20;

41!

400

400.

lief

91,

19i

Catirinued Folfotrin

4

222

1,233,08
39,934,332

106 103

131 131
102 101

102 102 102

8 H 'H

000

200

100

200

OJVS DJU

105
133

126

112 112

20'
231

123 121

97! s',90'
103

130

102

133
107
37
26
13;

190

1,

65,

4600 Con
Colt

r.nO' borti Corn it

P.

S3

94

73

S7
S9
76
45

18

36
81
31
46
16

48
32
29
2S

23

48
17

9

29
47

45
37
67
87

42

70
1

2
43
83
93
87

22
52

47
13
28

53
60

V

9

'

44

68
87

30
c

91

.

i

ox

95

en

70
80

2
45
83
93
89

49
13

69
75

1
2

83

47

51
06

1 87
96

24
69 70 68

81
4S 49

89
98 98

07

52 51
19 20 19

rt
45

85 81
9 7S

90

37 37 37
48 48

30 30 28
88 88

12 12
15 15

of
I

7; I

21

21

64

10
10

25

5S
90

66
70

60

35

60

SI
99

107
i

9

M
12

33'

11!

U

18

36;
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Gossip op wail street.
Another Day of Advance,

IntoreBt In yesterday's market cen.
trcd on tho motors, tho stool stocks and
a fow of tho specialties which have
mado spectacular records this week.
They advanced with a buoyancy that
brought a great many moro pooplo Into
tho fold. of hellof that a bull movement
is well under way. Two pieces of news,
factors which would on any other day
liavo turned tho market about, had tho
effect of slackening tho advance, Ono
of them was tho statement ot tho Sec-rota-

of tho Treasury In regard to
gold shipments, The other was a Wash-
ington despatch giving February ox- -
ports an $616,000,000, tlio smallest for 97,54
any month slneo Inst October, .iim 97.5
against $722,000,000 In January. The
most optlmlsllo tnctor In the Ra.lroad, and Other uonai.Is that was In apparently nlentl- - United Foreign
ful supply at 7 per cent, and the belief
of authorities that tho worst ot tho
money stringency has been seen. A
few houses hero and there throughput
tho Street advise customers to use cau-
tion In making market commitments,
but in tho main Wall Street is

nnd rampantly bullish.

(Jencrnl Motor.
Next to Stutz, which continued Its re-

markable advance yesterday across tin
200 mark General Motors acted the
best of the motor group. It rose as
high as 243 nnd closed within point
of the top. The Street Is literally full
of stories that the insiders plan to have
another field day in the motors at tho
expense of the, shorts. Tho stock has
been let alone since tho shorts received
severe punishment In Its rise of nearl)
100 points from tho Iowa of February.
In the meanwhile a new sh'nrt Interest
almost as largo as tho February short
Interest has been created Tho celebra-
tion which. It Is understood. Is nlanned

IV-- for General Motors will commemorate
tho publication of tho company's annual
report next week, probably on Thurs-
day, which will show better than $35 a
share after all taxes, contrasted with
the best of $29 a
share. Following tho publication of tho
report tho Insiders havo another recep-
tion plan for tho shorts at tho dividend
meeting. It Is reported that there will
be a substantial Increase in the present
$12 rate.

United State Steel.
One of tho best signs In tho prerent

market, nnd ono which fills the average
tapo reader with glee, is the awaken-
ing of United States Steel. Yesterday
It sold up to 101. Steel, the natural
market leader, has been a lnggard all
ol this week while the market was boil-
ing In spite of its splendid cash positio-

n.-which is no sectet. 'As It hit 104
yesterday profit taking w.is enco'iu-tere- tl

nnd It fell back to 10.'! at the
close. Hut the fact that it was ablj to
hold it advance as well as it did was
considered rather remarkable. The
Fnlte.il States Steel Corporation will
publish its annual report, It is bellevod,
the first of next week, and althougn II

Is known what the company earned
during 1919 Wall Street always locks
forward to the steel report with In-

terest, because It discloses the com-

pany's cash position. Last year the
company's working capital totalled
moro than J 100.000,000. ami It Is

that It ."id be Ini reased this e,ir
to more than $500,000,000, or $100 for
every outstanding sh.ne of it" conn:' n

stock.

Iletlileliem Nfcrl.
Another repot t, due to be published

next week, Is that of Bethlehem Steel,
antl tho present optimism of Charles M.

Schwab, as frequently expressed, has
led th: street to believe that the re-

port will be an optimistic document.
The figures have been published in pre-

liminary reports, but the report Itself no
clonbt will give ;in Insight Into the er.ni-pany- 's

affairs which cannot be grasped
from bare prtllmlnary figures. Beth-
lehem has been rather active hi the
market of late nnd yesterday touched
97, against the year's high of 102',!...

Bethlehem's shipbuilding activities will
time in for considerable attention in 'ie

annual report, and according to tumor
It Is soing to be one of the features
which will furnish the Street with a
genuine surprise.

.Marine Preferred.
Wall Street had a report )estoid.y

that the Marine directors, scheduled to
meet on Tuesday, have something up
their sleeves. Marine has been neglected
of recent weeks but has perked up con-

siderably in the last two days under
pressure of accumulation. Just what the
".lomethlng" that tho directors will dls-ru.- s

is can only be the subject of a
guess. One belief is that the extra divi-

dends, which are being declared at the
rate of 3 per cent, from time to time, to
educe back dividends duo on the pre-

ferred, will be increased lo 10 or 12 per
cent. There is now an accumulation of
some 47 per cent, due on this stock.

Money MliWtloii.
Money loaned at 7 per cent, ail day

yesterday, and there Is reason to believe
that the bear contingent was consid
erably was no
tightening up tne uie
demand over the week end. They have
about given up hopes of anything but 11

flurry on next Tuesday in conseriuen'e of
money Bankers In a posi-

tion to know say there may bo a slight
Hurry on Monday, but they are not
alarmed over money withdrawals at this
yiage of game. As an indication of
What brokers generally think of the
money situation the following, sent
to its correspondents yesterday by a wire
house. Is a typical example: "So as
money conditions ami the Pederal Ite- -
serve attitude towitrti speculation are
concerned, wo think there Is little to fear.
There talk of withdrawals Tuesdaw
ixit whatever Is Tuesday, we

Cuba
country possible ,,,.

tho
utmwn h.ive through Citv 15 19.11.,

payments City
Copenliawn

Crucible MeH.
Ciuclble Slecl directors aie declined

to ho for the purchase of rnitetl
Steel and that corporation's Inter

ests In the United Furnace rompany.
Confirmation the report not be
obtained hero yesterday. The plants of

Alloy at Canton. Ohio, where
it produces pig iron from native ores and
coke and converts them into in Its
own open hearth furnaces and electric
furnaces. It has capacity of about
60.000 tons. corporation pays $1
year Its present capitalization or
$2,625,000 and earned slightly more than
this figure in 1919, despite the crippling
of its operations by tho strike. Be-
cause of the demand for alloy steel from
motor companies, the company is Hooded
wltli business for and the entire
capacity been contracted for for the
first six months 1920. It is probable
that If a sale, the property to the
Crucible Steel Company be concluded
some sort of an exchange of stock will
be decided on.

Raining the Ante.
If a bill pending In the State legislat-

ure! be passed, and the leaders c re-

ported to bo agreed concerning it, the
cost ot trading in 100 shares stock
will be ndvanccd from $34 to $36. The
bill proposes that the State tax on
certificate of sale 100 ot stock
be ralsetl 100 per cent., or from $2 to
$4. At present the cost to trade In and
out of 100 shares Is $34, stocks hav-
ing market prices of less than $100.
This Is decided follows: $15 a hun
dred to buy and $15 to $2 for the
Federal transfer tax nnd $2 for tho
State tax. The proposed Increase Is on
the theory that the State needs tho

I money.

BONDS IN NEW YORK STOCK EXCHANGE
Friday, March 19, 1920.
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BID ASKED QUOTATIONS.
Y. KXCItANC.E QUOTATIONS.

UNITED STATES GOVERNMENT BONDS.
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Bald h pf.. 93

4.61

Nov

lstcv.

4fl 89.88
97.00

2.273
4.523
1,421 97.58

Ull'J

4s

clt

A; 5s

Dalt
8M4
SOU
81H41

3.. Kill

A cr
r,ii2

0404
""

7078 s'Ual

A cr

79.3,

A O

70,1a1

41

OF

CB&U 41

03

li-
ft.,
o

10..
ft, ,

17..

Is
1 80

1

i

W.

1040..

...0.1
..O.Ms

...05
..0.lg

...OftU

...9ftU

...9ftSs

...03U

...o:.3S
..Oftlj

.OSI3

.9.1a
,9.Ma

China:

1 fl.Vg

77
70

01

Ss,

44

10

15

to

no

1 723a

1

O P

01

k
P 41

l
(is

.

10

Copper 7s

Copper

In col

Oas-rr7- s

14

Si
1

tc
61

5s

Cj

Erie 1st con 4s
1

1

Erlecv

Erlecv ser

Erie

A Ss

la A

Hud A
1

Central js

Ce'n't'ss'

Cent 4a 3

III 4s
1

X. STOCK

100

Is.
:)s,

I. csiupon
4s, 1034....

public 4s.
Il

District

Extern. .1,
f,s.

!i

Ilnmlnirtn f.S. I

Canada,
Canada.
Canada. 01'
Chinese

l.xtern.
104

,

s,

1..

.

$4

,

. Ml

. 9.
S0't

0. mi..... 4of
of yr.

ot . ..
i

laimnese
j Cov.

tlov.
iokio

K. yr. 1M1....
K.
K.
K 11. ai

Mexico
Mexico Extern, 4s 21

A ..
40

25

At

.

. .

.

. .

.

.

. .

.

. . , .

,

101
106 K
IKK
101
301
101
101
01
01

05

0T1
"

71

0t

91

91'i

0 1(,
'a

71
SI

S!ii
!"

SOU

Wi
0)
77

76'i
co;
Wi
w
92.
OOVi

m;
2m,

Cloinf prices, of stocks In which there

Adanls

Amer

pf.lOO

Tob-.W- )

Arbor.

..Ofjia

Ask. Bid. A'k.
34 Barnett L. . 72 75
91 do pf SO 95

1!0 Barrett pL.lOO 1C6

4.1 Beech Crk.. 2ti),i 27U
49 Beth B m. 97 103
91 Bkn Ediaon Sit, 97

101 BkaUn Cas r.l C3

97 Brown Shoe Oft 100
116 r do pf 97 08

But & Susq .. 1.9

S5 Buff R ft I' GO

113 do pf 33
13 Burns II pf.103 109

105 Rush Term .. 100
to CalPaek pf.117 l?i
OZVi Cal Pet pf 70 ;z

112 Cart South. 41 M
99 Cent Fdy... 18 .in

116 do pf 26 .'6
266 CRR of NJ.10O ar,

95 O S A Tel..lW 314)J
55 Cert Prod.. 53 61
15 ' do lit pf. 84!1 ..

do 2d pt.. 81
4H ad A Alt.. 0 10

do pf 1.1 Kyt
i C St P & O 61 70

67 do pf 00 105
114 CCCASLpf 65 . 67;

14 CleveAPltU .. 80
30 Col A So... 25 26

1U do 1st Pf. 51 a
lOOii do 2d pf.. 40 50

Exports Front New York.
Hye. 143,88.8 bu.; rye Hour, 6,997

bbls. : hams, 150,000 lbs.; cottonseed oil,
600,000 lbs.; flour, 32,126 sacks; bacons,
195,000 lbs.; lard, 1,838,900 lb..; lubri-
cating oil, 407,250 gallons.

lillnoli Stl
1 S0I3
!l 80
1 sola

Interb It T ref
5S 1900

ft. . . .

1....
lft... .

O

4 . . '.
'

3... .

1....
39....

2
1... .

10....
I....

.fift3
..ftftl4
..ft'lj!
. .0514
..6.W8
..ftftlj
..fift-l-

..fiftlj

..6.118

. .00

.67.12

Inter boro-M-

col trust 4K
0 181s

rertlDcatei
0 '. .18

Int Agr Ch M
ft 80
4 SOi

Int M Marine 0s
ft 8K34
1 8!)78
4 HO

losraCentral 4s
1 43ia

KCKtHi M 4s
:i (ii
1 0.11s

KnnC Ho ref 6s

2 70
Kan City So 3i

1 BVta

j fijla
K&nCItyTer 4i

ft 70'h
Lack 8tl 6s 1950

2 91
Lacledo flas 6s

1 81
LSftMS (a 1938

1 078!
1.
1.
'A
3... 8,'t

83 14

2 8:i34
Lehlaii Val i

4 .101
2 . iOOlV

Lou A Jeff II 4s
1 05
2

L H A M 8
4 OS

I.lgKCtt A M M
1. .. 80.18:

Ixu & Nash 4s
2 SOTj
3 81

LAN AK4.0 4S

1 60
L A N So M 4S

1 Mia
Manhat Iiy 4s

1 ftOlj
JllchCen dh 41

2 . . soi8;
Mldvale Stl Ss;

3 . . . . 02J4I
Mliw Oaslt Is

1.

lft

.87lj!stL Mt
MlnAStl.fdRSs

Minn A St Lis
10 ...4334

MSll'.VNSM 4S

fi .620 ..7878
6'U 711- . .

O ... 79
MoKan A E 1st

S 3S
Mo K A Tex 4s
13 S7.i

Mo Pac urn is
H ftflU
1 OGla

MoPadflc 3d 7s

oxtd at 4f,
2 0734

MobllcaOhlols
2 00

MAOMont IstSa
5 771a

Mont Pwt 6s
ft 85
1 MIj

Nat Tube 8s
1 90
1 90la

NewOrlTer4aA
2...:.,. 62

NO Tex A M81
17 S41a

N Y Cen debts
fi 9178
1 92

017
14 92

1 0178
N Y Cen 4Ka
10 701a

N Y Cen deb 4a
1 7618
it 76U
6 70Ifl

N Y Cen con 4i
1 7oia

NYCeuLS 3Ha
3 ftsij
2 O8I4

NY Oas ELt II
A V 51

1 82

Bid.
Couip Tab . C2

Con Cir pi. 82
Con Gas B. S7
Con Can pf.1M
Con Ineur.. 78
Cicx Carpet 62
Cru Htl pf.. 97
Cub A Siisr.42J
DLt W..180
Deere pf.... 1?34
Dct Edison.107
Den A R a 7
Dct A Mek.lOl
Det I'nlted. ..
Dlam'nd M.13)
Dill SS 1 A 4

do pf 7

Durham H. 5",

do pf 99'i
Elk II F pf 40
Elee Stor...l!0
Erie 2d pf.. 16
Fed M A S 11
FPLaskpf. S8

Fairbanks.. ..
(iCnr deb pf 1

(Jootlrich pf 94
Oen Mot pf SO

Gray A D.. .".2'4
(lull Stl Ipf MM.
Hartmann.. S84
Homeetake. ."6

Int Afri pt H
Int Pap pf. 8.'.

Int Salt.... 67'
Inwai Cent.. ..

Jewel T pf. 40
Jones Tea.. 21
Kan O S pf 46
Kayaer ....105

do Lil pf .107
Kel SpTpt 98
Kel Wheel.. 71

do pf 96
Reo ADM 4

do pf Di
Kreste S S.145

do
8 78

do
Laclede Gas 4.)
Lake EAW 11

do 10
Lis-- r A M..170

pf 1M
Loril'rd pf.104
Loose-Wile- s ;7

do pf. OS

do 2d pf..llo
Man Beach. J
Martin Py. 254
JIan Shirt. M
Mackay.... 67

do pf c.1

Man Suf pf 93
Marl! n R... .is
.Math AIU.. 2S
May

axw i 57Ci
Mex Pet pf S3
Slleh Cent.. 85
JIS8M 9.1

MSSMLJ... 58
M K A T..' H
Mor it .,
JIullinsBpf 97
N C ft XtL.101

7i

pf

pf

DS

lllscult.115
Clk&S.

do
Ld Df..l04'i

NRyMlpf ..
O

High.
97.1 '

90.60
89.48
91.00
89.90
97.00
92.72
89.98
97.00
97.00

Net
Low. Last.
';.70 90.90

iio.10 90.50
89.30 89.40
90.60 90.66
89.50 89.00
97.00 97.00
92.40 92.56 12

89.08 89.70 .22
97.50 97.54

97.50

N Y Dock 41

1 0
11 A: II

fi
N Y Ilys atlj s

.1 033

ccrtlflcatoa
2 "

N Y Ryi ref 4s
4 2Hia

NY Pt IDs 4)is
,1 0

N Y Tel deb 61
' 4 9563
NY Tel urn 4 i

2 791s
NYWeatcheat'r

ft Boston 4hs
0 41
4 41U

NlagFliPwrSs
22 .01

No'foik Sou s
1 PI

Norf Wev&s
ft

Norfolk W4i
1 7S08

Northern Pac 4s
10 . . . 7ft

2 7ftl2
NortbcrnPacJi

Or A Cal 1st
fi..s30,..92

Or Sb L ftlft 4s
4 ROti

Ore Wash nitA
Navrcfls

3 088
Pacific Oia

1 81
1 80

Penna 1988
18 89
13 8884
On KR7o

?js Pennitm4KA
3 807a

pf.101

Nat

Nat

.30

Penna 4H 1931

1 003.4
Penna 4Ka 1960

4 ... SBfts
PeoOAOfdg as

1 61
Pero Slara i A

ft sola
Pero JIaro 4s II

3 0U7n
Phlla Co cv

1931

1 87.1

Reading; Km 41
7 7H78
1 70
1 7834
1 781a;
1 70
1 788
1 781a

RepIA.S 1940
1 89U

llloOWcoltrls
It) 49341

1! I A La 4Kj
4 OI7S

. A Iron
RirAQulf 4s
1 6S

StL A HanFran
Serle A

I.. .

3...
1...
I...
t:
1...
1...
1...

Cligs.

...fissfl
...1814
..S8I3

...OR.T8
.CHS

...S8ta
..OSIJ

...6SI3

...ftsu:

...58ia
StL A SanFran

Berloi B
7 00U

Bll A Banrran
Eerlea O

IS 8034
fi 87
2 8713
0 87

StL ft SanFran
adj

3 68
11 66
10 0,134

StL SanFran ft
inc

2 49
2 4834,
2 .I8I3
1 49
3 4878
2 .. .40
4 .. 4K7a!
7 49

10..

StLoulsSW 1st
10 03

StLoulaSW
3

StPMAMPacex
S. .c. ..f?2

SanAAAPaaati
10 57
2 S8

SeabdALad)4s
8
3

AND
Ask.
55
S3

S7U

70

Wi
415
193
101
no

106
loo;;
130

C,
10
61

101
45

125
17

r.
so

(i

1'V
TO

6
41

27'
4!)'

115
111

994

ir.i
102 103

Kress II. .

nf 100

do

list

pr.

pf...

7(1

1021a

48
1254

175
110
107

10.1

127

24
23
ZIM
70

101
COM

20
110
01

100

97
59
10

113
116

Nat 69 73
pf 97 100

108
15

N T A M 46

1918.
$3,968,000

236,452,000

.10
.08
.32
.20

.02
97.52 .04

N Y N
cv tj

&

5s

6a

Is

Ss

6s

Ark

.
.

. .

.

8i

6s

.

.483
48la

81
Bfi78

377a
37S4

SO

t.i
S3

22

O)

69

47

Seabd ALrefla
0 44?H

8oIlellT.tTe6s
8 8Ua
1 8118

RouthPac cr as
30..
4..

16..
a..

13..
fi..
fi.

.

.

. .10418

.

. .104
SoutbPac cr 4a

2 778
11 70

1 701

HotltbPacreMa
1 7.11s
3 75
2 7.118

South Pac 4s
1 09.1))

1 6OI3
1 9.r8
ft . . .70

Southern Ity Ss

2 8.1
1 8.II3

South Itygmn
a ftsta
1 ftSHa

10 88)3
2 6834
1 fiO

So Ity Mem let
1 82

So Ry MAO 4s
8 ftfl

TennCIARRSs
1 88

Texas Co cv 6s
1 10434

46 1015a
Third AVadJ 8s

1 801a
0 301s

TolStLft Wis
1 40

8a
1 IOII4
fi 1013a

Cnlonl'adflc 4a
1 S2.14
O 8213
1 8234
O 823a

10 821i
UnlonPac cr 4s

8 8II3
1.. .843.1

UnlonPac refla
1 7212

IJn It K SF Mr
Kq Truat ctri
2 3D
2 291a
Un Trust ctfa
6 30
2 29I2

DRReaItyAI6i
1 79U
2.-- . 80

10 79
7 791a

V 8 Rubber 7
1 IO2I4

U H Rubber 5s
3 8478
1 3,1

2 JWa
5 8II3
1 841fl

UHflraelting 6s
C 1021g

C 8 Steel af 8a
fi 96!fi
0 8UI4

1 ..
1...

22...
1...
1...
4...

20...
8...
1...

a

. .

3 9018
Dtah Si

4 818
1 sua

Va Caro Ch 1st
1 9413

Ya Caro Ch 6a

fil 99
1st

2 S8I3
West Md 4s
20 8234

1 S3
West 1st

10 82
3 8178

West Shore 4a
10 7013

1 7078
WilsonftCn 1st

2 07
10 0013

5 06
Wilson ; Co cv

1 9178
2 92

Wis 4s
2 OO
1 OS
2 6SI4

NYLaeltXW ss
Bid. Ask.

NYCAStL... 32
do 1st pf. 61
do 2d pf.. 47

Mag- F p..
do pf

North Am.. 61
Ohio Fuel.. 3Ui
Otis st.i .,7

B pf 994 ,'Ji

Pae
no Jit pf. m
do 2d pi.. 45

Pao 31
Pae TAT 41U

"o Pf 61T,
Penney pf.. 91
Peoples u.i ssl.
Peoria A K. 13',
Pere M p p t,c,

4,1

do pf !,r,

PieroeAr pf 101

Pitts Cl pf.
PHVAC pf ,M
Pitt Stl pf ss
PAWa pf. 7.1

it nt u pf.Ml
Pub 1,7

Rystsp pf..i,-- .

Ren A
ltea1 1st pf .iii jRem lr--t pf (si

do 2tl pf..
Scab AL pf 17

Sears R pf.iK
pf.. fliiA

StLASFpf. ei,
St L H W.. i

do pf a
8 Sujr.200

do pf im
St Jem Lead 16

MIII.lt--
,

do pf go

Studeb
Stl pf..iooij
PacLT.290

14

hub i U11.S3)
Pd pf. 93

T ft AY 0
do pf 11

dd ctfs.... 11

do p a... H
Twin City.. 30

do pf
Underwood 170

do
Vn BarAP. gr,
Un
Un a? Sts.131)

do pf 101
Un Dnif. ..131

do 1st pf. 601
do 2d pf..l3)

fSSmellpf
pi 11.,

WellaFarro
West
Weat f6
WIil&LB pf
WilOterpf

57

.10.134

.104

.IOH4
..lotia

.1037g

DnPae

.'..901

...90

...9613

...90

...901a

...981a

...96U

...O6I3
.063a

...0l8

...OOI4

Power

Wabaab

Pacific

Central

35
6.1

50
10 4

304
51
53

Owens
Coast.. 25 40

Mall...

Pet-M-

Servliv

Sar.10.'

Sloss--

Porto

Stand

nf..iM

I0O
t.)
35
41
r,.i,

34'i
(,6V,
hilt. I

11

Ut

79
10:;

701,
10
109

H

IS
in;

95
31
17
1.0

-

112
16

145
90

110
Sup joi
Tex ry0
Third Ave . 16

Tob
Stir

pf

Pac pf.. 66

61

9.1

-
96
15

V,
23
w5

ST.

is:.
IS)
w
67

215
140
137

614

i' h Eipr.. 30
Unit lnv pf 264 2714
US InAI pf 97 100
USRub lpf.111 11.1

47

is

Air B.11.1
Union

an,
s

Wis Cent...

0

3914

11

91

314

474
20
66

114
S3

21

M

Woolworth 1244 125
do pr 110 113

Wthttn pf A 87 "92
Ex dlfldend.

Hi

Cnatom llecelpla 8711,805.
Receipts for duties at the Custom

llouao yesterday were $711,805.93, of
which $212,311.91 was for mcrchandlso
withdrawn from bonded warehouses and
$499,194,0e for recent importations.

TRADE CONDITIONS

GENERALLY BETTER

Elimination of Drawbacks and

Buyers' Improved Attitude
Are .Besponsible.

PliODUCTION EXLAHGIXU

Purchasers Show More Liber-

ality and Scarcity Is Less

General.

Willi the gradual elimination of puiIi
drawbacks as transportation difficulties
which business has faced in terent
weeks, and a better attitude on the part
of purchasers, trado Is generally Ini.
proved, compared with that of Inst foek,
and of several previous weeks for that
matter, according to weekly trade

Congestion of transit having been

relieved to, a considerable extent, deiiv.
erles aro moro prompt and, notwith-
standing a still apparent desire to limit
commitments ns far us possible to re.
qulrcments of the Immediate future, buy-

ers are showing a little more llberalitv
In placing their ordcts.

"Drawbacks to business." says Dun't
IlKvicw, "through transportation conges-tio- n

nnd delayed deliveries of merchan-
dise, although conspicuously npparont in
some sections, are being gradually modi-

fied with the ndvnnclng senson and pro- -

ductlon records are now moro favorable
While shortages' of goods continue t.
prevent some transactions that might
otherwise bo consummated, scarcity 1

lens general nnd pronounced than pre-

viously, domestic outputs enlarging and
disproportion between exports and im-

ports narrowing steadily, and abatement
of consumptive demands serves to relax
tho pressure for bupplies in somo quar-
ters. Kxcept in isolated Instances, the
effect of these tendencies has thus fu)
not been seen In any substantial lower
lng of commodity prices, but the former
buoyancy of some Important markets i
lacking and the belief that the crest of
prices has been passed Is spreading.

Hold Dosvn to Requirement.
"With such an Impression gaining

ground and with opposition to high
prices more frequently heard of In retail
channels, the present policy of many in-

terests is one of limiting engagements as
closely as possible to actual current

and of discontinuing com-
mitments against a further rise of price),
in the future. Tho trend toward con-
servatism In purchasing is not alone con-
fined to the Kast, but Is developing In
parts of the West and South, and tt Is,
significant that extravagance in personal
expenditures is diminishing and many
consumers who had long been Insisting
on the costliest grades of merchandise
are turning lo the more tnoderate-piice- d

articles.
"Tho result of this change of buying

disposition has appeared in special offe-
rings of somo goods at concessions from
tho extremo price levels, footwear anion,
them, and somo cancellations of orders
with accompanying reduction of factory
forces aro reported In certain divisions
of the textile Industry where price re- -

sistance Is manifested or where distribu-
tion In the retail end lids not attained

anticipated proportions."

Iluslnesa of fiood Proportions.
llradstrcct's State of Trade says

"Business; In general is of good propor
Hons for this timo of year and the
week's trade advices point to somo Im-

provement VvTuolesalers and Jobbers
nrodolngiaealsfn)0tor)i'bualrieas, though
there are Indications in tho despatches
of tho persistence of tho disposition to
limit purchases to nearby needs and ex-

ercise caution as to future requirement
For tho satisfaction of immcdiato

consumption Is of good e

and in most cases taxes tho ability
of distributive agencies.

"There are, of course, differences gi on
Inc out of local conditions, but these are
more noticeable In respect to retail
trade. Wliilo thero are centres whlcii
report that braucli of business as quiet
owing to varying causes, as Inclement
weather, bad roads, strikes, thero ar'
moro in which conditions are the re-
verse antl a number in which retail
trado is feeling the stimulus of the ap-

proaching early raster season, the hol-
iday Itself being only two weeks off. An
early effect of tho .latter Influence Is
seen In tho reoorts of activity In spring
millinery and notions. .Manufacturers
aro proceeding nt a very active pace
apparently straining every nerve to pu
production abreast of demand, thoug,
hampered in many cases by difficulties
In obtaining ran' materials and by Inade-
quate car service. In transportation fa
cilities some improvement Is noticeable '

J. I. CASE COMPANY NET GAIN.

Tin n Lnrseal Groin Sale In II
History, Snyii Report.

With gross .sales of manufactured
products at the highest point in Its his
tory, tno j. 1. case- - Threshing Machine
Company In 1919 earned, after n'l
charges and taxes, net profits of $2,909 -
4KJ, against $2,353,235. nn Increase of
more than $500,000, according to its nn
naal report, made public yesterday, drw
sales totalled $32,334,653. against $2.
162,769 In 191S, and profits from rales
of manufactured nrwitipiu nr,i innn,

I from oilier sources, nfrer ,io,inetinf n1

mi's I operating expenses and ordmarv lossev
but before deducting Interest cbnree- -

Hepreolitlon, Ac, totalled $6,021,608. In-
terest on bonds antl notes and propoi
tion of bond discount applicable 10 th

ear required $41C,0I6. and $023, 3j"
was charged off for depreciation,
Federal taxes $675,000 was set a.u
and $1.43,760 was charged oft for pr
miums on unmatured bonds retired En
ropean assets of $.. 251.969 were wrltttn
off, leaving net profits ot $2,909,483.

Warren J. Davis, piesldent of ti
company, said In the report that,

1919 sales were nt the
highest point In the company's liiston.
tho outlook for 1920 was very goon
"Tho breadth and stability of tho mar-
ket for this company's product." he saJd,
"U limited only by the extent and

of tho farming lndustrj. T --

company Is serving directly tho torgc
and most stable industry In tho countr
The Increasing quantity and value c"
tarm product creates a need on 1

farm for more and better machinery an
equipment, as well as the ability to pu
chase and pay for tho same."

California Packing Output "nl-

Tho Callfornfa Packing Companv
the fiscal year ended on February 2S
ports a pack of about 10,000.000 case
or an Increase of 150 per cent since t:

formation of tho company, according ' '

a statement issued yesterday. The sa'
ot the Del Morto brand were 50

higher than In the last prevlo;
corresponding period. In that year -

company earned about $20 a share 0.1

Its common stock and expectations r''
that this year's business will oxceed ttw
total considerably, as the capacity of to
company's plant has been Increased t

permit a pack of at least 12,000,0'
cases this year.

Te EQUITABLB
TRUST COMPANY

OF NEW "YORK

17. VVALL STREET
Banning, Trwa & IntwtTwnu

3Wir DrpstU Vaults

J


